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3.考察审计师出具 GCO 的动因，研究还发现：（1）对于非 ST 族财务困境公
司：客户重要性程度越高，则更可能出具 GCO；第一大股东持股比例越高，越



































This paper firstly reviews the evolution of American going-concern auditing 
opinion, so we can know the essence of this kind of auditing opinion. Secondly, on the 
base of analysing the conditions of going-concern of Chinese enterprises and a typical 
case, we draw our conclusion that chinses capital market urgently demands 
going-concern auditing opinion.Finally, this paper focuses on financial characteristic 
of company and the characteristic of going-concern auditing opinion, the market 
response to going-concern auditing opinion, the value relevance as well as the 
determinants of auditor reporting going-concern auditing opinion. 
This dissertation’ results present theoretical and empirical guidance for 
understanding going-concern auditing opinion’ usefulness, the information content of 
going-concern auditing opinion as well as the mechanism of auditor to provide this 
kind of opinion. These results also provide sustainment for the supervising and 
managing department to establish related policy.The main findings include: (1) The 
level of significance toward each financial index chosen by CPA varies by year when 
deciding whether to drew the conclusion about the uncertainty of going concern of the 
client company, furthermore, The level of significance varies among different 
company even in the same year, without taking other factors into account .If the CPA 
drew the conclusion about the uncertainty of going concern of the client company by 
using the asset-liability ratio or the retention ratio index as the conference, then they 
might issue a disclaimer of opinion when the financial situation of the client company 
went depravation, and the unqualified opinion or the qualified opinion with an 
explanatory paragraph might come from whether the management disclose the going 
concern properly ,while have nothing to do with the financial situation.(2)The result 
of this study indicate that in stock market of China ,GCO given by the auditor has 
certain information content and decision usefulness.(3) Through considering the cause 
of giving GCO,the study also discovers that:(I):For the samples of nonST 
companies,the more important the clients are, the more possibly auditors give GCO; 
the higher the top shareholders hold stock,the more impossible to be given GCO; and 
if the auditor belongs to the international big five accounting firms, they are more 
likely to give GCO.(Ⅱ)The regression result of non-ST companies imply that, only 













year take place deficiency or not,whether the last year to be given GCO, and the else 
variables are all not significant. It means that when the company is ST, i.e. in an 
extreme finance distress, the auditor who makes GCO decision more accords to the 
financial situation of company, but less being influenced by other factors relatively. 
 
 

















目    录 
 
第一章 引言 ..............................................................................................1 
1.1 研究动机 ..........................................................................................................1 
1.2 基本概念界定 ..................................................................................................2 
1.3 研究方法与论文框架 ......................................................................................2 
1.4 本文主要贡献 ..................................................................................................4 
第二章  持续经营不确定性审计意见的发展沿革：以美国为例........5 
2.1 持续经营不确定性 .........................................................................................5 
2.2 持续经营不确定性审计意见的发展沿革：以美国为例 ..............................6 
2.2.1 GCO 的雏形：“受限于”意见................................................................6 
2.2.2 SAS NO.34：一项折中准则 .................................................................8 
2.2.3 SAS NO.59：审计披露与管理当局披露责任共担 .............................9 




3.1 我国上市公司的持续经营问题 ...................................................................15 
3.1.1 我国企业的持续经营问题..................................................................15 
3.1.2 我国上市公司的持续经营危机..........................................................16 




















3.4 我国持续经营审计准则的发展历程 ...........................................................29 
3.4.1 1999 年首次发布的持续经营审计准则..............................................29 
3.4.2 2003 年对持续经营审计准则的修订..................................................32 
3.4.3 新发展：2006 年的修订.................................................................35 
第四章 我国证券市场 1997-2004 年的持续经营不确定性审计意见：
描述性分析 ..............................................................................................38 
4.1  持续经营不确定性审计意见的总体情况 .................................................38 
4.2 持续经营不确定性审计意见的类型 ...........................................................41 
4.2.1 持续经营不确定性审计意见类型的年度分布..................................41 
4.2.2 持续经营问题引发的各种审计意见类型的年度分布......................41 
4.3 持续经营不确定性审计意见的表述 ...........................................................43 
4.3.1 GCO 的表述位置 .................................................................................43 
4.3.2 关于附加条件句..................................................................................45 
4.4 导致出具持续经营不确定性审计意见的事项与情况 ...............................47 
4.5 被出具持续经营不确定性审计意见公司的财务特征分析 ........................49 
4.5.1 三组样本几个主要财务指标的对比分析..........................................49 
4.5.2. 被出具不同类型 GCO 意见的公司财务特征的比较分析 ..............53 
4.6 本章小结 .......................................................................................................56 
第五章 持续经营不确定性审计意见的信息含量 ----我国证券市场
1998-2003 年首次出具 GCO 的市场反应.............................................57 
5.1 研究缘起 .......................................................................................................57 
5.2 文献回顾与研究假设 ...................................................................................58 
5.3 样本选择与数据来源 ....................................................................................59 
5.4 模型选择与方法设计 ...................................................................................60 
























6.2 理论基础及研究假设 ....................................................................................78 
6.2.1 价值相关性的含义..............................................................................78 
6.2.2 假设推导..............................................................................................79 
6.3 样本选择 ........................................................................................................82 
6.4 实证分析过程 ................................................................................................85 
6.4.1 回归模型与变量定义..........................................................................85 
6.4.2 描述性统计与均值 T 检验 ..................................................................88 
6.4.3 多变量回归分析..................................................................................89 
6.5 稳健性测试 ...................................................................................................91 
6.5.1 模型选择与变量定义...........................................................................91 
6.5.2 实证研究过程......................................................................................93 




7.2 理论分析 .......................................................................................................97 
7.2.1 审计出具 GCO 的机制：BARNES-RR 分析模型.............................98 
7.2.2 影响模型概率值评估的因素............................................................101 
7.3 实证文献回顾与研究假设 ..........................................................................109 
7.3.1 实证文献回顾.....................................................................................109 
7.3.2 研究假设............................................................................................ 111 













7.5 回归模型与变量定义 ................................................................................. 117 
7.6 实证研究过程 ............................................................................................. 118 
7.6.1 全样本检验......................................................................................... 118 
7.6.2 非 ST 公司-年样本检验..................................................................... 119 
7.6.3 ST 公司-年样本检验..........................................................................121 
7.7 研究结论 .....................................................................................................122 
第八章 结语 ..........................................................................................124 
8.1 研究结论 .....................................................................................................124 
8.2 局限性 .........................................................................................................125 
8.3 未来研究方向 .............................................................................................126 
参考文献.................................................................................................127 



















1 Introduction ........................................................................................... 1 
1.1 Research Motivations......................................................................................... 1 
 1.2 Definition of Basic Concept................................................................................ 2 
 1.3 Research Framework and Arrangement of Contents .................................... 2 
1.4 Major Innovations ............................................................................................ 4 
2 The evolution of going-concern auditing opinion ................................ 5 
 2.1 Going-concern uncertainty ................................................................................ 5 
2.2 The evolution of going-concern auditing opinion: ........................................... 6 
2.2.1 The rudiment of going-concern auditing opinion: Subject to opinion ....... 6 
   2.2.2 SAS No.34: A Eclectic Standard.................................................................. 8 
2.2.3 SAS No.59: Common Responsibility of auditor and manager for 
disclosing going-concern uncertainty ......................................................... 9 
2.2.4 Further Development: Criticism on SAS No.59 ........................................ 10 
2.2.4 Some Implications...................................................................................... 13 
3 Going-concern auditing opinion: analysis base on chinese 
institution ........................................................................................... 15 
3.1 Going-concern uncertainty of Chinese listed companies............................... 15 
   3.1.1 Going-concern uncertainty of Chinese enterprise...................................... 15 
   3.1.2 Going-concern uncertainty of Chinese listed companies........................... 16 
3.2 The analysis of An typical case about Going-concern uncertainty: The 
Hongguang event............................................................................................. 18 
   3.2.1 Brief introduction about the event ............................................................. 18 
   3.2.2 Analysis on Going-concern uncertainty of Hongguang Company ............ 19 
   3.2.3 Further Development ................................................................................. 22 
     3.2.4 Implications on Hongguang event ............................................................. 23 
3.3 Going-concern auditing opinion:further development.................................. 25 
  3.3.1 The Issue of chinese going-concern auditing standard ................................ 25 
   3.3.2 The Terminated Listed Company and GCO.........................................................26 
3.4 The evolution of chinese going-concern auditing standard............ 29 
   3.4.1 Initially Issued Going-concern auditing standard in 1999 ......................... 29 















   3.4.3 Going-concern Auditing Standard Modified in 2003................................. 35 
4 The going-concern auditing opinions of chinese stock market from 
1997 to 2004: Descriptive Analysis ..................................................... 38 
4.1 Overall Conditions Of going-concern auditing opinions.................................... 38 
4.2 Kinds of Going-concern Auditing Opinions ................................................... 41 
   4.2.1 Distribution of Kinds of GCO among Different Years .............................. 41 
   4.2.2 Distribution of Auditing Opinion of GCO Induced by Going-concern 
uncertainty among Different Years ........................................................... 41 
4.3 Depiction of Going-concern Auditing Opinions ............................................. 43 
   4.3.1 The Position of the Going-concern uncertainty on the Auditing Report ... 43 
   4.3.2 About Conditional language....................................................................... 45 
4.4 The conditions and events induce GCO.......................................................... 47 
4.5 The financial characteristic of companies been disclosed Going-concern 
uncertainty ....................................................................................................... 49 
   4.5.1 To compare some ratios among three kindsof GCO Companies ............... 49 
   4.5.2 To compare some ratios among GCO Companies of different Kinds of 
Auditing Opinion .................................................................................... 53 
4.6 conclusion…………………………………………………………………56 
5 The information contents of going-concern auditing opinion: the 
market’s response to the initial going-concern auditing opinion of chinese stock 
market from 1998 to 2003 ..........................................................................................57 
5.1 Research Motivations ....................................................................................... 57 
5.2 Literature Review & Hypothesis ..................................................................... 58 
5.3 Sample Selection & Source of Date ................................................................. 59 
5.4 Model Designing & Research Design .............................................................. 60 
5.5 Emprical Analyze .............................................................................................. 62 
  5.5.1 Diagram........................................................................................................ 62 
  5.5.2 Stastistical analyze ....................................................................................... 63 
  5.5.3 Multiple Regressional Analysis ................................................................... 65 
5.6 Further Analysis ................................................................................................ 70 
  5.6.1 Research Hypothesis .................................................................................... 70 















  5.6.3 Empirical Analyze........................................................................................ 72 
5.7 conclusion and limitations................................................................................ 77 
6 The value-relevance of going-concern auditing opinion ................... 78 
6.1 Introduction ..................................................................................................... 78 
6.2 Theoretic Analysis and Hypothesis ................................................................ 78 
6.2.1 The implications of value-relevance .......................................................... 78 
6.2.2 Hypothesis.................................................................................................... 79 
6.3 Sample Selection................................................................................................ 82 
6.4 Empirical Analyze ............................................................................................. 85 
   6.4.1 Research Model and Definitions of Variables............................................ 85 
   6.4.2 Descriptive Statistics and T test ................................................................. 88 
   6.4.3 The Multivariate Regressive analyze……………………………………89 
6.5 robust Analysis .................................................................................................. 91 
   6.5.1 Definitions of Variables& Research Model ............................................... 91 
   6.5.2 Empirical Research .................................................................................... 93 
6.6 conclusion........................................................................................................... 96 
7 The Determinants of auditor reporting going-concern auditing 
opinion: Theoretic Analysis and Empirical Evidence ............................... 97 
7.1 Introduction ..................................................................................................... 97 
7.2 Theoretic Analysis ........................................................................................... 97 
   7.2.1 The mechanism of auditor reporting going-concern auditing opinion: The 
Barnes-RR Analytical Model .............................................................................. 98 
   7.2.2 The Determinants of the probability value in the Barnes-RR Model ...... 101 
7.3 Literatures Review and Hypothesis ............................................................. 109 
   7.3.1 Literatures Review ................................................................................... 109 
   7.3.2 Research Hypothesis .................................................................................111 
7.4 Sample Selection...............................................................................................116 
7.5 Research Methods and Definitions of Variables............................................117 
7.6 Emperical analyze ............................................................................................118 
   7.6.1 The analyze of whole Sample…………………………………………..118 
   7.6.2 The analyze of Non-ST Sample ................................................................119 















7.7 conclusion......................................................................................................... 122 
8 Conclusions and Suggestions ........................................................... 124 
8.1 Conclusions ...................................................................................................... 124 
8.2 Major limitations of this paper .................................................................................125 
8.2 Future research suggestions .......................................................................................126                 














Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
